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m‘l’sq‘ws 1Q55 L3uuaN 4054 Consensus (median) Bt16.07
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© Net profit 3,488 2,835 3,320 3615

7 4.6 Wud UM uazanal 14%YoY mﬂwaﬂikummmnma‘lmvaamﬂauﬂﬁmwﬁ Net profit growth (%)  -3.69 -18.73 17.13  8.87
ImEJmaiﬂmﬂimqmsmummaﬂaq 14%YoY LLa“JIﬂSQﬂ’]iVIW’JULSWﬁaWaQ 25%YoY L3131 EPS (BY) 158 128 150 163
g EPS growth (%) -4.04 -18.75 1690  8.63
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wnilutnaitevediiteansnsnsnont P/E (x) 1038 1277 1092 10.06
P/BV (x) 237 213 186  1.66

Yield (%) 305 244 274 311

ROE (%) 22.85 16.68 17.07 16.46
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Quarterly Results

Year to Dec (Bt mn) 1011 2Q11 3Q11 4Q11 1012 %QoQ %YoY
Revenue 5422 6,724 6,458 4,659 4,655 0% -14%
Gross profit 2,133 2,535 2,237 1,633 1,652 1% -23%
Share of profit of associates 0 0 0 0 0 0% 0%
Other income 28 55 35 42 20 -52% -29%
SG&A expenses 1,203 1,245 1,218 988 837 -15% -30%
Interest expenses 13 32 35 57 61 6% 379%
Corporate tax 214 325 258 275 142 -48% -34%
Core profit 731 988 761 355 633 79%  -13%
Forex gain (loss) 0 0 0 0 0 0% 0%
Non-recurring items 0 0 0 0 0 0% 0%
Reported net profit 731 988 761 355 633 79% -13%
EPS (Bt) 0.33 0.45 0.34 0.16 0.29 79%  -14%
Key Financial Ratio

Gross margin (%) 39.34% 37.70% 34.64% 35.06% 35.49%

EBITDA margin (%) 18.93% 22.13% 20.06% 22.02% 19.96%

Interest coverage ratio (x) 75.66 4157 30.00 1199 13.76

Interest-bearing debt/Equity (x) 1.04 1.18 1.16 1.19 1.08

Net debt/Equity (x) 0.98 1.08 1.12 1.15 1.04

BV (Bt) 7.25 7.20 7.54 7.69 7.98
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Analyst Team
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Sector Coverage

Hotel, Steel

Electronics, Transportation, Agribusiness
Property, Contractor, Construction Materials
Energy, Petrochemical

Banking, Finance & Securities, Commerce
Automotive, Healthcare, ICT

Strategy

Technical
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E-mail

kasamapon.hamnilrat@krungsrisecurities.com
sittidath.prasertrungruang@krungsrisecurities.com
chatree.srismaicharoen@krungsrisecurities.com
charnvut.taechaamorntanakij@krungsrisecurities.com
tanadech.rungsrithananon@krungsrisecurities.com
thakol.banjongruck@krungsrisecurities.com
adisak.phupiphathirungul@krungsrisecurities.com

apisak.limthumrongkul@krungsrisecurities.com
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